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%XQGHVDJHQWXUIU$UEHLW*HVFKlIWVEHULFKW1UQEHUJ
'RORZLW] ' 3 DQG 0DUVK '  :KR OHDUQV :KDW IURP :KRP $ 5HYLHZ RI WKH 3ROLF\
7UDQVIHU/LWHUDWXUHLQ3ROLWLFDO6WXGLHV;/,9
'RORZLW]㧘'3 DQG 0DUVK '  /HDUQLQJ IURP $EURDG 7KH 5ROH RI 3ROLF\ 7UDQVIHU LQ
&RQWHPSRUDU\3ROLF\0DNLQJLQ*RYHUQDQFH9RO1R
(LVLQJ5X/HQVFKRZ$*RYHUQDQFHXQGSROLWLVFKH6WHXHUXQJLQGHU(XURSlLVFKHQ8QLRQ
LQ%XVFK.+UVJ:DQGHOGHU:RKOIDKUWVVWDDWHQLQ(XURSD%DGHQ%DGHQ
(XURSlLVFKH.RPPLVVLRQD-DKUH(XURSlLVFKH%HVFKlIWLJXQJVVWUDWHJLH(%6%UVVHO
(XURSlLVFKH .RPPLVVLRQ E *HPHLQVDPH *UXQGVlW]H IU GHQ )OH[LFXULW\$QVDW]
KHUDXVDUEHLWHQ0HKUXQGEHVVHUH$UEHLWVSOlW]HGXUFK)OH[LELOLWlWXQG6LFKHUKHLW%UVVHO
(XURSHDQ&RPPLVVLRQ(XURSHDQ6RFLDO)XQG6XSSRUWIRUWKH(XURSHDQ(PSOR\PHQW6WUDWHJ\
&20ILQDO
(XURSHDQ &RPPLVVLRQ D 7DNLQJ 6WRFN RI )LYH <HDUV RI WKH (XURSHDQ (PSOR\PHQW 6WUDWHJ\
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&20ILQDO
(XURSHDQ&RPPLVVLRQE&RRUGLQDWLRQRIHFRQRPLFSROLFLHVLQWKH(8DSUHVHQWDWLRQRINH\
IHDWXUHV RI WKH PDLQ SURFHGXUHV (XUR 3DSHUV 1R KWWSHXURSDHXLQW FRPP HFRQRP\B
ILQDQFH! 
(XURSHDQ&RPPLVVLRQD7KHIXWXUHRI WKH(XURSHDQ(PSOR\PHQW6WUDWHJ\((6$VWUDWHJ\
IRUIXOOHPSOR\PHQWDQGEHWWHUMREVIRUDOO&20ILQDO%UXVVHOV
(XURSHDQ&RPPLVVLRQE-REV-REV-REV&UHDWLQJPRUHHPSOR\PHQWLQ(XURSH5HSRUWRIWKH
(PSRO\PHQW7DVNIRUFHFKDLUHGE\:LP.RN1RYHPEHU
(XURSHDQ&RPPLVVLRQ D:RUNLQJ WRJHWKHU IRU JURZWK DQG MREV$ QHZ VWDUW IRU WKH /LVERQ
6WUDWHJ\&20ILQDO
(XURSHDQ &RPPLVVLRQ E ,QWHJUDWHG *XLGHOLQHV IRU *URZWK DQG -REV
&20ILQDO
(XURSHDQ&RPPLVVLRQF(PSOR\PHQWLQ(XURSH/X[HPERXUJ
(XURSHDQ&RPPLVVLRQ(PSOR\PHQWLQ(XURSH/X[HPERXUJ
(XURSHDQ&RPPLVVLRQ(PSOR\PHQWLQ(XURSH/X[HPERXUJ
(XURSHDQ &RPPLVVLRQ KWWSHF HXURSDHXHPSOR\PHQWBVRFLDOHPSOR\PHQWBVWUDWHJ\LQGH[BHQ
  KWP!
(XURSHDQ &RPPLVVLRQ KWWSHFHXURSDHXHPSOR\PHQWBVRFLDOHPSOR\PHQWBVWUDWHJ\LQGH[BHQ
  KWP!
(XURSHDQ &RPPLVVLRQ KWWSHFHXURSDHXHPSOR\PHQWBVRFLDOSURJUHVVVRFBSURWBHQKWP!
(XURSHDQ &RPPLVVLRQ KWWSHXUOH[HXURSDHX/H[8UL6HUY/H[8UL6HUYGR"XUL 2-/
  '(3')!
(XURSHDQ &RPPLVVLRQ KWWSHXUOH[HXURSDHX/H[8UL6HUY/H[8UL6HUYGR"XUL 2-/
  '(3')!
(XURSHDQ &RPPLVVLRQ KWWSHXUOH[HXURSDHX/H[8UL6HUY/H[8UL6HUYGR"XUL 2-/
  '(3')!
(XURSHDQ &RPPLVVLRQ KWWSHXURSDHXHXUOH[SULGHRMGDWOBOBGH
SGI!
+DUWODSS 0  (8 6RFLDO 3ROLF\ 7KH *RYHUQDQFH 0L[ LQ ,QSOHPHQWDWLRQ 3ROLWLFV +6,
'LVFXVVLRQ3DSHU$PVWHUGDP
.ODPPHU8 )OH[LFXULW\DXVGHU3HUVSHNWLYHGHV/HEHQVODXIV LQ.URQDXHU0X/LQQH*
+UVJ  )OH[LFXULW\̆'LH 6XFKH QDFK 6LFKHUKHLW LQ GHU )OH[LELOLWlW  XQYHUlQGHUWH $XIO
%HUOLQ
0DOLN & 'LH $UEHLWVPDUNWSROLWLN GHU %XQGHVOlQGHU QDFK GHQ +DUW]5HIRUPHQ :=%
GLVFXVVLRQSDSHU63,
2VWKHLP7 X=RKOQK|IHU5 (XURSlLVLHUXQJGHU$UEHLWVPDUNW XQG%HVFKlIWLJXQJVSROLWLN
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'HU(LQIOXVVGHV/X[HPEXUJ3UR]HVVHVDXIGLHGHXWVFKH$UEHLWVPDUNWSROLWLNLQ/W]6X&]DGD
5+UVJ:RKOIDKUWVVWDDW7UDQVIRUPDWLRQXQG3HUVSHNWLYHQ:LHVEDGHQ
6DFKYHUVWlQGLJHQUDW ]XU %HJXWDFKWXQJHQ GHU JHVDPWZLUWVFKDIWOLFKHQ (QWZLFNOXQJ 
-DKUHVJXWDFKWHQ3DGHUERUQ
6DFKYHUVWlQGLJHQUDW ]XU %HJXWDFKWXQJHQ GHU JHVDPWZLUWVFKDIWOLFKHQ (QWZLFNOXQJ 
-DKUHVJXWDFKWHQ3DGHUERUQ
6FKPLG* D7RZDUGVD WKHRU\RI WUDQVLWLRQDOODERXUPDUNHWV LQ6FKPLG*DQG*D]LHU%
7KH'\QDPLFVRI)XOO(PSOR\PHQW(GZDUG(OJDU&KHOWHQKDP1RUWKDPSWRQ
6FKPLG * E 7UDQVLWLRQDO ODERXU PDUNHWV DQG WKH (XURSHDQ VRFLDO PRGHO WRZDUGV D QHZ
HPSOR\PHQW  FRPSDFW LQ 6FKPLG * DQG *D]LHU % 7KH '\QDPLFV RI )XOO (PSOR\PHQW
(GZDUG(OJDU&KHOWHQKDP1RUWKDPSWRQ
6FKPLG*7KH(XURSHDQ6RFLDO0RGHO IURPD5LVN0DQDJHPHQW3HUVSHFWLYHLQ5LFKWHU,
.%HUNLQJ6DQG0OOHU6FKPLG5 HGV5LVN6RFLHW\DQG WKH&XOWXUHRI3UHFDXWLRQ1HZ
<RUN
6FKPLG*X.XOO6(XURSlLVFKH%HVFKlIWLJXQJVVWUDWHJLH$QPHUNXQJHQ]XU0HWKRGHGHU
RIIHQHQ.RRUGLQLHUXQJ:=%GLVFXVVLRQSDSHU63,%HUOLQ 
6FKPLG*X0RGUDFN6 (PSOR\PHQW'\QDPLFV LQ*HUPDQ\/HVVRQV WREH OHUDQHG IURP
+DUW]UHIRUPV:=%GLVFXVVLRQSDSHU63,
6HLIHUW+  'LH +DUW]*HVHW]H(QWWlXVFKWH +RIIXQJHQ XQG QHXH 3UREOHPH LQ )LOLSLF 8
+UVJ$UEHLWVPDUNWSROLWLNLQ(XURSD$XVHLQDQGHUVHW]XQJHQ:LHQ
6WHSKDQ$'LH(XURSlLVFKH%HVFKlIWLJXQJVVWUDWHJLH̆HUIROJUHLFKH'XUFKVHW]XQJHLQHUQHXHQ
3ROLWLNVWUDWHJLH VHLW  " LQ %XVFK . +UVJ:DQGHO GHU :RKOIDKUWVVWDDWHQ LQ (XURSD
%DGHQ%DGHQ
6WUHHFN:)URP0DUNHW0DNLQJWR6WDWH%XLOGLQJ"5HIOHFWLRQVRQWKH3ROLWLFDO(FRQRP\RI
(XURSHDQ 6RFLDO 3ROLF\ LQ /HLEIULHG 6 DQG 3LHUVRQ 3 HGV (XURSHDQ 6RFLDO 3ROLF\ ̆
%HWZHHQ)UDJPHQWDWLRQDQG,QWHJUDWLRQ:DVKLQJWRQ'&
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
=86$00(1)$6681*
,QGHU(8NDQQPDQGUHL$UWHQGHUGUHLIDFKHQ6WUXNWXUEHREDFKWHQXQG]ZLVFKHQGHU(XURSlLVFKHQ
.RPPLVVLRQ XQG GHQ 0LWJOLHGVWDDWHQ DXFK XQWHUVFKLHGOLFKH 9HUELQGXQJHQ MH QDFK HLQ]HOQHQ
3ROLWLNEHUHLFKHQIHVWVWHOOHQ8PGLH*HOWXQJGHU3ROLWLNJHVWDOWXQJEHLGHUZHLFKVWHQ=XVDPPHQDUEHLW
LQGHU(8DE]XVFKlW]HQEHKDQGHOWGHU9HUIDVVHUZLHGLH(XURSlLVFKH%HVFKlIWLJXQJVVWUDWHJLH(%6
VLFKDXIGLH'XUFKIKUXQJGHUGHXWVFKHQ$UEHLWVPDUNWSROLWLNDXVZLUNW

'LH(%6]LHOW LP8QWHUVFKLHG]XGHU WUDGLWLRQHOOHQ9ROOEHVFKlIWLJXQJVSROLWLNDXIGLH6WHLJHUXQJGHU
%HVFKlIWLJXQJVTXRWHXQWHUGHP9ROOEHVFKlIWLJXQJV]LHODEXQGQLPPWGDPLWHLQH6FKOVVHOVWHOOXQJLQ
GHU :LUWVFKDIWV XQG *HVHOOVFKDIWVSROLWLN GHU (8 HLQ ZHOFKH GHU VR]LDOHQ 'LPHQVLRQ GHV
,QQHQPDUNWHV HLQH JURH %HGHXWXQJ EHLPLW 'LH GHXWVFKH $UEHLWVPDUNWSROLWLN XQWHU GHU
6FKU|GHUVFKHQ5HJLHUXQJVWHOOWHLQLJH:HLFKHQVRGDVVVLHXQWHUGHP3ULQ]LS)|UGHUQXQG)RUGHUQ
HLQH9HUVWlUNXQJGHV$QUHL]HV]XU$UEHLWXQGHLQH(UK|KXQJGHU%HVFKlIWLJXQJVIlKLJNHLWPHKUDOVMH
KHUYRUKHEW'LHVHU*UXQG]XJVWLPPWWURW]GHPLP:HVHQWOLFKHQPLWGHU(%6EHUHLQ

,QGLHVHU$EKDQGOXQJEHWRQWGHU9HUIDVVHUGDVVGLH(%6EHULKUHRIIHQH0HWKRGHGHU.RRUGLQLHUXQJ
ZHQLJVWHQV LP +LQEOLFN DXI GLH $QUHJXQJHQ ]XU $NLWLYLHUXJ GHU lOWHUHQ $UEHLWQHKPHU VRZLH GHP
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*HQGHU0DLQVWUHDPLQJ DXV HLJHQHP $QWULHE KHUDXV GHQ SROLWLVFKHQ 7UDQVIHU IU GLH GHXWVFKH
$UEHLWVPDUNWSROLWLN OHLVWHW ZlKUHQG GHU (XURSlLVFKH 6R]LDOIRQGV DOV ,QVWUXPHQW GHU (%6 GLH
'XUFKIKUXQJGHUGHXWVFKHQ$UEHLWVPDUNWSROLWLNPLWWHOVVHLQHU)LQDQ]DXVVWDWWXQJXQWHUVWW]W

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